Abstract
Introduction
The concept of integrated reporting aligns on a modern vision of a performing entity, a vision that goes beyond the sphere of the economy. Thus, a company strengthens its image on the market if it engages in environmental protection actions and the development of society as a whole. The relevance of an integrated report stems from how the description of the value creation process for all stakeholders leads to attracting investors and outlines a clearer and complete picture for any user of this mix of financial and non-financial information (Sofian I., 2016) .
In 2010, the International Integrated Reporting Council (IIRC) was set up to create an international framework for integrated reporting. The IIRC thus contributes to the development of a new type of reporting that provides, in a single, concise and comparable format, aspects related to the impact or performance of a past or future entity (IIRC, 2011) .
The following year, this organization initiated a pilot program that played an important role in the development of the integrated reporting framework, which led to the involvement of more than 100 entities across the world (IIRC, 2011) .
Integrated reporting aims to create value for any medium and long-term stakeholders through a mixed approach, ie a single report accessible to all stakeholders, capturing how environmental performance, social performance and good governance contribute to achieving a high financial performance (Eccles R., Serafeim G., 2011) .
The Integrated Reporting Concept defined by the IIRC in the International Integrated Reporting Framework (IIRF) proposes creating integrated thinking within an entity, directing its presentation to its true development potential. Moreover, the idea of integrated reporting is not related to the reporting itself, but to the proper communication of the company's responsible behavior. In addition to a holistic approach to business and meeting investors' information needs on environmental, social and governance performance, specialized literature has found that integrated reporting also brings internal benefits such as lower reputational risk and better allocation of resources and benefits in the field of global regulation, building a universally accepted language that facilitates the comparison of the communicated information (Sofian I., 2016 , Stegaroiu &all, 2014 .
Non-financial communication was a voluntary option for large companies in Europe until the application of the 2014/95 / EU Directive, with effect from 1 January 2017. Specifically, large public interest entities with more than 500 employees must attach a non-financial statement to the administrators' report or to publish a separate report, describing the business model and environmental, social and personnel policies, respect for human rights, combating corruption and bribery, as well as analyzing the results and risks associated with these policies. A large majority of major companies are already publishing sustainability reports. Starting from the fact that 49% of all entities that prepare integrated reports according to IIRF requirements are from Europe, this Directive represents the first incentive for the implementation of this practice in even more companies, including those with Romanian capital and operating in Romania. The conceptual framework of the IASB places investors and creditors at the forefront of user categories, with the justification that their informational needs are similar and cover the interests of the other categories.
The Integrated IIRC Report for 2015 mentions that 71% of investors attach importance to integrated reports in the decision-making process (IIRC, 2016) . However, factors that influence the investment decision in a company are not just about the company's reporting, but also include the attractiveness of its business sector or even the personality of the investor. Understanding the sector in which an entity operates and associated risks enables it to improve its non-financial reporting, which ultimately leads to greater transparency in capital markets (Eccles R., Saltzman D., 2011) .
The company should firstly benefit from all the costs involved in producing an integrated report: reporting to the IIRF, the requirements of all stakeholders, permanent innovation, workload and time dedicated to the persons involved in drawing up the report. Thus, it can be said that the listing of a company does not only consist of obtaining financial resources (for the firm) and dividends (for the investor), but involves another opening to the international environment, greater comparability of the published information, even a positioning among large companies, which is why the company should be motivated to publish higher quality reports. According to the IIRF, an integrated report presents the process of value creation and contribution of capital types in this process (financial, technical, natural, human, social, relational and intellectual) in such a way as to respect the seven guiding principles: strategic focus and orientation towards the future, connectivity of information, stakeholder relationship, significance, conciseness, reliability and exhaustiveness, consistency and comparability (Sofian I., 2016) .
Motivation of research
In the current state of the art, companies' reporting is one of the main topics discussed by both academia and the professional. The scientific debate is fueled by events and changes produced at the global socio-economic level. The global economic crisis in recent years has prompted regulatory bodies to ask questions about the relevance and reliability of the conceptual framework upon which financial reporting is made. Therefore, in this context, identifying certain limits as determinants in the evolution and trend of financial reporting is a necessity. In the literature, they have been identified as limitations of financial reporting: lack of accuracy, reliability and precision as regulatory bodies want (Farcas, 2015) . Thus, what is emphasized in the literature is that financial reporting does not always respond to users' needs, that it is often too technical to be understood by certain categories of users, and that it loses its essence as it becomes more extensive, the proposed conceptual framework leading to these limitations (Zeff, 2013) . It is also underlined that financial reporting provides information about the past, and users need information about the future (Farcas, 2015) . Moreover, the large corporations of the 21st century have a strong influence in the social, economic and political environment, and therefore the need for reporting is increasingly diversified (Dragulescu &all, 2013) .
Auditing Integrated Reporting-social audit: a new challenge
The emergence and development of the activity of corporate social responsibility leads to the need to audit it, so another concept appears in the literature, but also in the specialized practice: social audit. Over the years, various authors with concerns about audit in general and social audit in particular have defined and differentiated social audit from other existing forms of audit. Thus, Vatier (1980) , quoted in Grigorescu and Haţegan (2016) , defined social audit as "a management and management instrument, as well as an observation approach that, unlike financial or accounting audit, tends to to assess the capacity of an organization to manage the human or social issues that its environment generates and those that it itself provokes through the use of the staff needed to carry out its own activity". Spreckley (1981) , notes that "social audit is a concept related to social enterprises and is a means of proving their social character." Candau ( 1985) , believes that social audit is "an independent and inductive objective of observing, analyzing, evaluating and recommending based on a methodology and using techniques that allow, in relation to various explicit references, to identify, as a first step, strengths, problems arising from the use of staff, and constraints in the form of costs and risks. "
After 2000, the growing concern about social audit drew the attention of the European institutions, and in 2001 the European Commission defined in the Green Paper the social audit as "a systematic assessment of the social impact of an organization in relation to certain norms and expectations". (Grigorescu I&all, 2016) Over time, companies have begun to develop their own corporate social responsibility reporting systems, voluntarily publishing social responsibility reports to respond to the growing pressure exerted by stakeholders to improve ethical, social standards and the environment (Rahim, Idowu, 2015) . Roqueñi and Retolaza (2005) , quoted in Grigorescu and Haţegan (2016) , appreciate that the significance of social audit may be different in relation to different countries. Thus, the term social report or "societal balance" used in France refers to all initiatives that in a direct and systematic way, with criteria established over time, seek to reflect the way in which the firm operates in the social environment. The Memorandum of Sustainable Development or "memory sobre el desarollo sostenible" used in Spain refers to voluntary information released by an entity to inform about its social actions. The term social audit or "social audit" also used in Spain means external verification of the information provided in the social report".
Corporate social responsibility (CSR) activities must be in line with its sustainable development policy. At this point, the role of social audit intervenes. The latter investigates the consistency between corporate social responsibility and sustainable development policies, with the ultimate goal of improving its social and environmental performance. From this convergence relationship, the need for social audit results (Grosanu &all, 2015) .
Reviewing social responsibility practices and their impact on stakeholders and comparing the level of social performance with the goals set for this purpose leads to valuable information for any business. This also leads to a more efficient self-evaluation of the entity, the establishment of strengths and the determination of weaknesses within the corporate strategy. The information thus determined lead to higher social performance, which in turn leads to better image of a company. If an entity has a positive social performance, the social audit activity serves to protect its image if an unexpected negative event occurs that could lead to negative publicity, but also the role of improve the company's reputation, image and relationship with stakeholders by demonstrating social performance and commitment in this area. In addition, regular annual social audits allow companies to compare social performance over time (Rahim, Idowu, 2015) .
The degree of effectiveness of social audit is based on a number of factors. Specialist literature is concerned about the lack of legislation in the field of social audit and its effect on the level of uniformity of social audits. Another aspect criticized in the literature is the level of confidentiality in audits as well as the lack of coherent information available in this area, thus limiting the possibility of clarifying certain inefficiencies. In addition, social audits tend to be too short and inadequately detailed, thus limiting their use in detecting certain violations of the rules (Dima&all, 2011) .
The effectiveness of social audits also depends to a large extent on the auditors' impartiality. Thus, specialized practice draws attention to the objectivity of the audit, which may be a cause for concern if external auditors are paid directly by the audited company, or if long-term financial relationships exist between the audited company and the audit firms' term, and to protect such relationships, audit firms can resort to impartiality (Rahim, Idowu, 2015) .
Objectives
The present study focuses primarily on the analysis of the adoption of the integrated reporting by the Romanian companies listed on the Bucharest Stock Exchange, as well as on the identification of the potential benefits resulting from the adoption of the integrated reporting method.
Secondly, the research aims at analyzing the reporting of the corporate governance of the Romanian companies listed on the Bucharest Stock Exchange in the light of their statements, notably the Declaration of Compliance with the Corporate Governance Code of the Bucharest Stock Exchange.
Wishing to highlight important information on the research issue and analyzing in depth these issues, the research carried out falls within the type of qualitative research.
The subject of the research is represented by the detailed description of the reports published by the Romanian companies listed on the Bucharest Stock Exchange in general and the degree of adoption of the corporate governance policies regarding the practices of financial transparency and dissemination of information at these companies, particular.
The method of data collection was the non-participatory observation method, the collection of data being accomplished both by taking information on the reports published on company websites and by taking over the reported information in the Declaration of Compliance with the Code of Conduct Corporate Governance by companies listed on the Bucharest Stock Exchange. Since the Declaration of Compliance with the Corporate Governance Code is being drawn up starting with the financial year 2016 in 2015, and its drafting is optional, due to the related transition period, we will consider the 2016 reference period. This research has taken place in 22 May-18 June 2017. The data source is represented by public information provided by companies on their own site or posted on the Bucharest Stock Exchange website.
Methodology
The sample on which the research will be conducted is made up of the Romanian companies listed on the Bucharest Stock Exchange, with more than 500 employees. This research is based on the study of reports and information published on its own web sites by companies with a majority Romanian capital in the BetPlus index. Within this index there are currently 40 companies of Premium and Standard category, out of which 21 hold Romanian capital. 12 of the 21 companies have an average of over 500 employees. In order to determine the percentage of Romanian owned capital, no account was taken of the values for the "other shareholders" field of the sub-category Shareholders Structure on each company's Summary page available on the BSE website. In order to formulate a response to the first set objective, the annual reports published by each selected company were reviewed in the first part of the case study by consulting the documents available on the BVB website and on the company web pages. In this context, we have used the reference year for the financial year 2016.
Apart from the Accounting Report according to the Order of the Minister of Public Finance no. 123/2016, Revenue and Expenditure Budget, Independent Auditor's Report, and Financial Statements prepared in accordance with IFRS adopted at EU level, selected companies will also publish the Corporate Governance Regulation / Code (if applicable) and other reports. Thus 8 of the Companies (Antibiotice, Aerostar, Compa, Oil Terminal, Patria Bank, Nuclearelectirca, Electromagnetica, Vancart), publishes only the annual reports (sometimes called Annual Administrators' Report or Annual Report of the Board of Directors) published by all these companies are in fact those prepared in accordance with the Regulation of the National Securities Commission, CNVM no. 1/2006 (in present, the Financial Supervisory Authority). Thus, they include aspects related to the activity of the entity in the financial year ended (including financial statements), social responsibility and environmental protection, risk management, prospects of the entity's activity, information related to the management of the company and the securities market issued by the entity . Another 3 of them publishes supplementary information in different reports (Romgaz, Transgaz --CSR Report), Transelectrica -Environmental Report, Conpet -Yearly Report on Sponsorship, Trimestral Report on Environmental Performance.
Regarding the analysis of the corporate governance reporting of the studied companies, in the light of their statements, especially the Declaration of Compliance with the Corporate Governance Code of the Bucharest Stock Exchange, it can be stated that:
Most of the companies surveyed (10 out of a total of 12) have an internal Council regulation that includes the terms of reference / responsibilities of the Council and the key management functions of the company.
Also, in 8 out of 12 companies, the CA regulation includes provisions for managing conflicts of interest, and Council members notify the Council of any conflicts of interest that have occurred or may occur and refrain from attending the discussion and voting to adopt a decision on the issue giving rise to the conflict of interest concerned.
A total of 11 out of 12 companies have a Board of Directors consisting of a minimum of five members, only Patria Bank having at the time of completing the declaration of conformity, only three members of the five original ones, due to the retailing of a member and the resignation of another. 9 of the 12 companies surveyed have a majority of CA members who do not have executive positions, with no fewer than two non-executive CA members being independent.
The only companies in the analyzed sample to comply with these provisions are Transgaz, Conpet, Vancart and Oil Terminal, the other companies claiming that the noncompliance is due to the novelty of the respective provisions within the CGC, and that they are to be implemented in the declaration for the year in progress (2017). Other relatively permanent engagements and obligations of CA members, including executive and nonexecutive positions in the Board of Nonprofit Companies and Companies, are disclosed to potential shareholders and investors prior to the nomination and during the term of office by CA members of nine of the 12 companies surveyed. Each CA member of 8 out of 12 companies' reports to the Council on any report with a shareholder holding directly or indirectly shares representing more than 5% of all voting rights. All companies included in the study designate a Secretary of the Council responsible for supporting its work.
A number of 9 out of 12 commands do not have a policy / guidance on CA evaluation including the purpose, criteria and frequency of the process evaluation.
In 11 of the 12 companies surveyed, the Corporate Governance Declaration contains information on the number of meetings of CAs and committees over the past year, the participation of administrators (in person and in absentia), and a CA and committees report on their activities. The only company that does not comply with this provision is the Oil Terminal, which motivates this non-compliance state by saying that this aspect "is to be implemented". All listed companies specify in the Corporate Governance Statement information about the exact number of independent CA members.
Within 8 of the 12 CAs, a CA establishes a nomination committee composed of non-executive members, leading the nomination of new members in the CA, and makes recommendations to the Board of Directors, with the majority of nominee members being independent.
Also, within 8 out of 12 CAs, an audit committee is set up where at least one member is an independent non-executive administrator. The audit committee shall be composed of at least three members and the majority of the members of the audit committee shall be independent. The majority of the members, including the Chair, have proven to be appropriately qualified for the functions and responsibilities of the Committee and at least one member of the audit committee has proven and appropriate audit or accounting experience.
Most companies comply with the requirement that the chair of the audit committee should be an independent non-executive member and also that within its responsibilities, the audit committee should conduct an annual review of the internal control system, this assessment taking into account the effectiveness and coverage of the function the internal audit, the adequacy of the risk management and internal control reports submitted to the Council's audit committee, the promptness and effectiveness with which executive management addresses the weaknesses or weaknesses identified as a result of internal control and the submission of relevant reports to the Council's attention.
In most cases, the Audit Committee assesses the effectiveness of the internal control system and risk management system, as well as conflicts of interest in relation to the transactions of the company and its subsidiaries with affiliated parties.
In the case of Aerostar and Electromagnetics, the Audit Committee does not monitor the application of legal standards and general internal audit standards, nor does it receive or evaluate internal audit team reports. Both Aerostar and Electromagnetica motivate this nonconformity in view of the fact that this function is provided by the Board of Directors, the reports of the internal auditor being presented in the Board meetings, subject to its review and approval.
Also, the same two companies, accompanied by this date and by Patria Bank, also fail to comply with the provision that the Audit Committee should report periodically (at least annually) or adhere to the CA on the reports or analyzes initiated by the board, in the absence of an audit committee, there is no period of regular reporting of the latter to the Board of Directors, the debates being held directly in the plenary of the Board of Directors.
As regards the preferential treatment of other shareholders in relation to transactions and agreements entered into by the Company with shareholders and their affiliates, only Conpet does not fully respect this provision of the Code of Conduct, stating that the company complies with the recommendation of the Corporate Governance Code of the BVB, but does not have a policy with related party transactions.
Only 7 of the 12 companies comply with the section stipulating that the CA should adopt a policy to ensure that any company transaction with any of the companies with which it has close relationships whose value is equal to or greater than 5% (according to the latest financial report) is approved by CA following a mandatory audit committee opinion and properly disclosed to shareholders and potential investors to the extent that such transactions fall within the category of events subject to reporting requirements, Romgaz, Transgaz, Conpet, Electromagnetica and Patria Bank, motivating the noncompliance in view of the lack of a policy adopted in this respect, but also because of the fact that, while not having such a policy, it applies the legal provisions regarding the transactions of over 50,000 Euros concluded with people in close relationships with the company as well as the statutory provisions according to which the lease agreements are analyzed and approved by CA. The absence of the audit committee does not prevent the board from forming its own opinion and deciding accordingly. These companies consider that there is no need for a distinct policy to disclose these transactions because the legal threshold of 50,000 Euro is stricter than the CGC criterion of 5% of the net assets of the company.
Compa is the only company that does not respect the fact that the company has to organize an Investor Relations Service, indicating to the general public the responsible person (s) or organizational unit and that, in addition to the information required by the legal provisions, the company must include on its website a section dedicated to Investor Relations, in Romanian and English, with all relevant information of interest to investors, motivating the fact that within the Investor Information section on its website, the company nominates the linkers for more many details, if they are needed.
Romgaz and Conpet do not fully comply with the requirement that the corporate investor section of the website should include the main corporate regulations: the articles of incorporation, the general shareholders' proceedings, motivating the publication of information on the company's website of interest to investors (constitutive act, shareholders' rights, etc.), the general meetings of the shareholders taking place in accordance with the legislation on companies and the capital market, in compliance with the legal provisions regarding the convening and holding of the general meetings.
The requirement for the publication of professional CVs of members of the company's governing bodies, other professional engagements of Board members including executive and non-executive positions in management boards in companies or non-profit institutions is not respected by Conpet, Aerostar and Compa, arguing that such information is available only to members of the Board, or that the requirement is not complied with as regards other professional commitments of Council members, including executive and non-executive positions in boards of directors in companies or non-profit institutions, Conpet.
All companies publish current and quarterly, quarterly and annual reports on current websites and current reports with detailed information on non-compliance with the BVB Corporative Corporate Governance Code.
Transgaz is the only company of those studied, which does not fully publish the GMS information on the website: the agenda and the informative materials; the procedure for the election of CA members; the arguments supporting the candidates' proposals for choosing in the CA together with their professional CVs; the shareholders' questions about the agenda items and the company's replies, including the resolutions adopted, merely motivating the partial application of this provision, without giving any further details in that regard.
All companies surveyed publish information about corporate events (payment of dividends and other distributions to shareholders, other events leading to the acquisition or limitation of the rights of a shareholder), including the deadlines and principles applied to such operations, the information being published within a time limit allows investors to make investment decisions. Also, all companies reviewed publish the names and contact details of a person who will be able to provide relevant information upon request.
All companies within the sample exhibit company presentations (e.g., investor presentations, quarterly results, etc.), financial statements (quarterly, semestrial, annual), audit reports, and annual reports. As regards the requirement for annual distribution of dividends or other benefits to shareholders proposed by the Director General and adopted by the CA in the form of a set of guidelines the company intends to follow regarding the distribution of net profit and policy principles annual distribution to shareholders will be published on the company's website, half of the companies analyzed do not comply with this provision. Their motivation is represented by the fact that the distribution of profits is made in accordance with the provisions of Government Emergency Ordinance 64/2001 on the distribution of profits to national companies, national companies and commercial companies with full or majority state capital, as well as autonomous companies (in the case of Transgaz and Conpet ), that the decisions on dividends were adopted by the AGA (in the case of Compa and Vrancart), by the fact that, by the decisions adopted, the company demonstrated consistency and predictability in the allocation of dividends when the company's profit allowed ( in the case of Electromagnetica), and Patria Bank motivates this nonconformity in view of the fact that, from the very beginning, the bank has used the profit obtained to strengthen the financial position of the institution. In this respect, the bank's policy was to increase the share capital by incorporating the profit obtained and issuing free shares. In 2014-2016, the bank did not make a profit.
Most companies (8 out of 12) do not adopt a policy of predictions, whether they are made public or not, the forecasting policy setting the frequency, the period to be considered and the content of the forecasts, and published on the website society. The reasons why this provision is not respected are various, referring to the fact that these forecasts are made known to shareholders and investors via the Income and Expense Budget and the Investment Plan, which are subject to AGA approval each year (for Vrancart and Compa), or to the fact that by the time respectively, no forecasting policy has been implemented (in the case of Patria Bank, Conpet and Electromagnetica), and in the case of Transelectrica, the activity of the Company is regulated by the National Energy Regulatory Authority. The Management Plan includes the management strategy for the duration of the mandate, contributes to the Company's mission and is based on the company's vision, values and strategic directions, with the primary goal of achieving the objectives and performance criteria contracted.
All companies under review comply with the requirement that GMS rules should not limit shareholders' participation in general meetings and the exercise of their rights.
In the case of Patria Bank, the external auditor will not be present at the AGM when his reports were presented to the Assembly on April 27, 2016, and in the case of Vrancart, the company took the necessary steps to involve the external auditors at the GMS meetings in which the reports audit.
All companies respect the fact that the CA will present the AGM a brief assessment of the internal control and risk management systems as well as opinions on matters subject to the general meeting's decision.
Conclusions
The paper titled Integrated Reporting in Corporate Governance. Case Study on the Adoption of Integrated Reporting of Romanian Companies listed on BSE realizes an analysis of the reporting level of the corporate governance level analyzes the central aspects of corporate governance in the context of the need for an integrated reporting activity. Thus, in today's micro-and macromedia stage, there is a need for a general overview of the context and measures that revolve around all stakeholders, a true integration of processes and implicitly of reporting activity.
In the first part, the literature is reviewed and the most important issues related to corporate governance, such as the definition of the concept, its characteristics and dimensions, models on the evolution of the governance systems, as well as an analysis of the subject for Romania are presented. It was also important to clarify some concepts that are mutually dependent on the concept of corporate governance, ie the concept of integrated reporting and social audit, its importance and effectiveness, as well as the current trends in the field.
In the second part of the paper we aimed to outline a qualitative research regarding the adoption of the integrated reporting of the Romanian companies listed on the Bucharest Stock Exchange, namely an analysis of the degree of reporting of the level of corporate governance in the light of the Declaration of Conformity with the New Code of Governance Corporate BSE.
Thus, the study had as objectives, first, the analysis of the degree of adoption of the integrated reporting by the Romanian companies listed on the Bucharest Stock Exchange, but also the identification of potential benefits resulting from the adoption of the integrated reporting method, and second, the research sought to analyze the degree of reporting on corporate governance of these companies, in light of their statements, notably the Declaration of Compliance with the Corporate Governance Code of the Stock Exchange Bucharest Values.
The sample of the companies analyzed was made up of companies with majority Romanian capital, listed on the Bucharest Stock Exchange, companies belonging to the Standard or Premium category and which in the year 2016 had more than 500 employees.
In the case of the first objective, the research results show that all companies surveyed publish Annual Reports (sometimes called Annual Administrators' Report or Annual Report of the Board of Directors), all these reports also incorporate corporate governance (Corporative Governance Code and Code of Conformity Declaration Corporate Governance of the BVB) and social and environmental responsibility.
There are also cases like Romgaz, Transgaz, Transelectrica and Conpet, which, besides these integrated reports, separately publishes Social Responsibility and Environmental Reports, Responsibility Brochures, or Sponsorship Reports. In this respect, we can say that all the companies under review try to align with the integrated reporting requirements, including not only the financial aspects but also the issues that concern the stakeholders (shareholders, society, environment, employees, etc.) in the reports.
An overview of the annual reports of the companies surveyed shows that they include aspects related to the entity's activity in the financial year ended (including financial statements), social responsibility and environmental protection, risk management, entity perspectives, information related to the management of the company and the securities market issued by the entity. Another important point to be made is that most companies publish on their web pages investor-side presentations that briefly summarize the work done in that year, thus respecting the requirements of transparency. For the second objective, the research shows that out of the 50 CGC criteria / items / requirements, most of them are respected by Transgaz and Oil Terminal, while the lowest degree of compliance is found in the case of Electromagnetics.
According to the survey, none of the companies in the sample complies 100% with the provisions of the new Corporate Governance Code, so measures are required regarding compliance, increased transparency and dissemination of information, and increased reaction speed of companies to changes in regulations. Future research directions will follow a panel survey on corporate governance reporting. In this respect, data will be collected longitudinally from the same companies included in the current sample at different time points, more precisely in the coming years. Thus, future results in this respect will be compared with the current results in order to accurately determine the pace of adoption and compliance with the provisions of the new Corporate Governance Code of the BSE. It will also be possible to concretize in a future research direction, the study of the evolution of the social audit of companies in Romania, having as main objective the elaboration of longitudinal studies regarding the ways in which this concept takes shape in our country.
Another future direction of research will be concretized by a comparative study of the corporate governance reporting degree of the companies studied and of the companies with majority foreign capital of the BetPlus index, listed on the Bucharest Stock Exchange. Following these studies, it is possible to draw some general measures that need to be adopted at the level of companies with majority Romanian capital, precisely with the aim of aligning the corporate governance reporting lines at European and world level.
